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CWUIGICPIGPYGTFGP FC­FKG9GTVG CNU)TÌ­GPQTFPWPI CWEJ HÒT&GWVUEJNCPF)ÒN

 #WHITWPF FGT XKGNH·NVKIGP RQNKVKUEJGP ÌMQPQOKUEJGP WPF TGEJVNKEJGP 2CTCNNGNGP \YKUEJGP ¤UVGT
TGKEJ WPF &GWVUEJNCPF YKTF XQP FGT #PPCJOG CWUIGICPIGP FC­ FKG 'TIGDPKUUG KP FGT 6GPFGP\
CWEJ HÒT &GWVUEJNCPF IÒNVKI UKPF
  
VKIMGKVJCDGP'UFQOKPKGTVFKG#DHCNNYKTVUEJCHVOKVGVYCFGT$GUEJ·HVKIVGP)G
Y·UUGTUEJWV\ KUV OKV  CP \YGKVGT 5VGNNG MPCRR FCJKPVGT NKGIV FGT $QFGP WPF
)TWPFYCUUGTUEJWV\ GVYC  FGT7OYGNVDGUEJ·HVKIVGP CTDGKVGP CP .WHVTGKPJCNVWPI





OKV 7OYGNVCTDGKVURN·V\GP GJGT GKPG #PIGUVGNNVGPV·VKIMGKV XGTDKPFGP 
(TKV\ GVCN
'KP·JPNKEJJQJGT#TDGKVGTCPVGKNYKTFCWEJHÒT&GWVUEJNCPFKPFGT7OYGNVDG
UEJ·HVKIWPI KOÌHHGPVNKEJGP&KGPUV CWUIGYKGUGP 
7$#&KGWPOKVVGNDCTG7O






 7O GKPG 8GTINGKEJDCTMGKV FWTEJ GKPG #PP·JGTWPI CP 5'4+'' \W GTTGKEJGP YWTFGP XQP FGP HÒT
&GWVUEJNCPF GTJQDGPGP M$GUEJ·HVKIVGP OKV WPOKVVGNDCTGP 7OYGNVUEJWV\CWHICDGPK 
5RTGPIGT
 FKG $GUEJ·HVKIVGP DGK #TDGKVUHÌTFGTWPIUOC­PCJOGP WPF DGK 2CTM WPF )CTVGPCPNCIGP CDIG
\QIGP 'KPG GKIGPG 5'4+''MQPHQTOG $GTGEJPWPI FGT 7OYGNVUEJWV\DGUEJ·HVKIWPI HÒT &GWVUEJ



















IGP GKPG EJCTCMVGTKUVKUEJG 7OYGNVUEJWV\
NGKUVWPI CNU 0GDGPV·VKIMGKV \ $ 6TCPU






   
)GUCOVDGUEJ·HVKIVG 
.CDQT (QTEG  
3WGNNGP (TKV\ GV CN 
 5RTGPIGT 













+PFWUVTKGU" XQP" 1'%&" WPF" '74156#6." NGV\VG" (CUUWPI<" 1'%&1'74156#6













.WHVTGKPJCNVWPI 30522 450422 5:0;22
#DYCUUGTDGJCPFNWPI :0922 8:0422 4480522









#PFGTG 50722 70;22 ;50222
.WHVTGKPJCNVWPI 50822 5:0222 8;0922
#DYCUUGTDGJCPFNWPI ;0;22 960222 3970722










#PFGTG 30622 30;22 460;22
&KTGMVG"$GUEJ·HVKIWPI, 630722 3.29 5380722 2.;2 302660522
+PFKTGMVG"$GUEJ·HVKIWPI 320;22 2.4: 3530622 2.5: 6:;0422











KP FGP'EQ +PFWUVTKGU PWT FKGUGT $GTGKEJ \W XGTUVGJGP FGTOKV FGT 5CEJIÒVGTGT\GW
IWPIXGTDWPFGPKUVFKGDGVTKGDUDG\QIGPGP'EQ+PFWUVTKGUYGTFGPIGO·­KJTGT'KIGP
UEJCHVCNU7OYGNVFKGPUVNGKUVWPIDG\GKEJPGV










VKIVGP CTDGKVGP KP FGT #DHCNNYKTVUEJCHV  KO #DYCUUGTDGTGKEJ .WHVTGKPJCNVWPI
WPF CNNG CPFGTGP $GTGKEJG 
\$ $QFGP WPF )TWPFYCUUGTUEJWV\ .·TOMQPVTQNNG
7OYGNVHQTUEJWPI WPF 'PVYKEMNWPI 7OYGNVDGTCVWPI WPF 7OYGNVKPIGPKGWTUNGK
UVWPIGP CPCN[VKUEJG&KGPUVG7OYGNVGT\KGJWPI NKGIGPYGKVFCJKPVGT#WEJDGK FGP
KPXGUVKVKQPUDG\QIGPGP$GTGKEJGPFQOKPKGTGPFKGMNCUUKUEJGP'PVUQTIWPIUDGTGKEJGOKV
FGT$GUEJ·HVKIVGP
&KG #P\CJN FGT KP FGT #DHCNNYKTVUEJCHV XQTJCPFGPGP &KGPUVNGKUVWPIUCTDGKVURN·V\G

 KPFGT'7 KUV UQICTJÌJGT CNU FKG FGT#TDGKVURN·V\G KP CNNGP7OYGNVDGTGK
EJGPFGTKPXGUVKVKQPUDG\QIGPGP'EQ+PFWUVTKGU
'%16'%GVCN
&WTEJ FKG 'KPDG\KGJWPI FGT #TDGKVURN·V\G FWTEJ 7OYGNVKPXGUVKVKQPGP 
WPF FWTEJ
WPVGTUEJKGFNKEJG 'TJGDWPIUOGVJQFGP XGTUEJKGDGP UKEJ FKG )GYKEJVG FGT GKP\GNPGP




















+P FGT +PFWUVTKG WPF KO RTQFW\KGTGPFGP )GYGTDG JCDGP XQT CNNGO FGT 5VCJN WPF
.GKEJVOGVCNNDCWFGT/CUEJKPGPDCWFKG$CWKPFWUVTKGFKGGNGMVTQVGEJPKUEJGWPFEJG
OKUEJG+PFWUVTKGFKGHGKPOGEJCPKUEJGWPFQRVKUEJG+PFWUVTKGUQYKGFGT5GMVQT5VGKPG













1DYQJN FKG XGTUEJKGFGPGP #PICDGP GVYCU WPVGTUEJKGFNKEJ UKPF UKPF GVYC  FGT
$GUEJ·HVKIVGPKOWPOKVVGNDCTGP7OYGNVUEJWV\WPFKPFGP'EQ+PFWUVTKGUV·VKI
&GT*CWRVIGYKPPGTKPCNNGP$GTGEJPWPIGPFGT7OYGNVDGUEJ·HVKIWPIKUVFGT&KGPUV
NGKUVWPIUUGMVQT FGT FGWVNKEJOGJT CNU FKG*·NHVG FGT7OYGNVCTDGKVURN·V\G CWHYGKUV
&CFKG&KUMWUUKQP\W7OYGNVWPF#TDGKV UGJT UVCTMXQOM-ÌRHG\·JNGPKFQOKPKGTV
YKTFWPFFKG VCVU·EJNKEJG3WCNKV·V FGT IGUEJCHHGPGP#TDGKVURN·V\G QHVYGPKI KPVGTGU
UKGTVQFGT KO8QTWTVGKNMUCWDGTG7OYGNVCTDGKVKWPVGTIGJVYGTFGPCWU FGPXQTJCPFG
PGP$GUEJ·HVKIVGPFCVGPOCPEJOCN KTTGHÒJTGPFG5EJNÒUUGIG\QIGP5Q NKGUVOCP KPGK
PGT 2WDNKMCVKQP FGU 7OYGNVDWPFGUCOVGU 




OCIDGK GKPGT TGKPSWCPVKVCVKXGP$GVTCEJVWPI FGT7OYGNVDGUEJ·HVKIWPI ITÌ­VGPVGKNU
TKEJVKI UGKP XGTOKVVGNV CDGT GKP CPFGTGU $KNF CNUYGPP FCUUGNDG (CMVWO \WUCOOGP
OKV SWCNKVCVKXGP#URGMVGP FGT7OYGNVCTDGKV CPCN[UKGTVYKTF&CPP MÌPPVGOCP UQ
HQTOWNKGTGPM
QGPVUVGJVFWTEJGKPG4GKJGXQPPGWGP4GIGNWPIGPKO#DHCNNDGTGKEJ
GKPG ITQ­G#P\CJN XQP#TDGKVURN·V\GP DGK/ÒNNUCOONWPIWPF/ÒNNXGTYGTVWPI FKG





'TUVGNNWPI XQP 7OYGNVUEJWV\IÒVGTP FKTGMV 





















JCV D\YOGJT M#TDGKVK KP $GTGKEJGP UVCVVHKPFGV FKG PKEJV \W FGP MNCUUKUEJGP KPVG
ITKGTVGP WPF PCEJUQTIGPFGP 7OYGNVUEJWV\DGTGKEJGP IGJÌTGP CDGT UVCTMG RQUKVKXG
7OYGNVGHHGMVG\WT(QNIGJCDGP5QNEJG$GTGKEJGUKPFGVYCFKG4GRCTCVWTPFGTWP





7OYGNVDGUEJ·HVKIWPIYKTF QHV KO4CJOGP FGT&KUMWUUKQP ÒDGT/ÌINKEJMGKVGP FGT
5EJCHHWPIPGWGT#TDGKVURN·V\GCNUM*QHHPWPIUOCTMVKIGJCPFGNV'UUEJGKPVGKPGÒDGT
CWU RQUKVKXG'KPUEJ·V\WPI FKGUGT#TDGKVURN·V\G XQT\WJGTTUEJGP&KG#TDGKV FKGPV GK
PGOIWVGP<YGEMKUV\WMWPHVUQTKGPVKGTVWPFFCUUCWDGTG7OYGNVKOCIGYKTFCWHFKG
XGTOWVGVG#TDGKVUSWCNKV·V ÒDGTVTCIGP'KP6GKN FGTRQUKVKXGP'KPUEJ·V\WPIFGT7O
YGNVCTDGKV FÒTHVG FCTCWH DGTWJGP FC­ GKPG VKGHGTIGJGPFG #PCN[UG FGT 3WCNKV·V FGT
7OYGNVDGUEJ·HVKIWPI OGKUV CWUDNGKDV 7O GKPG TGCNKUVKUEJG 'KPUEJ·V\WPI FGT 7O





UKG GKPYKEJVKIGT#URGMVFGT$GWTVGKNWPIFGT UQ\KCNGP0CEJJCNVKIMGKV FGT#TDGKV KUV
'UNKGIVCDGTGTUVGKPG#TDGKVXQTFKGUKEJWOHCUUGPFOKVFGT3WCNKV·VXQP7OYGNVCT
DGKVURN·V\GP DGUEJ·HVKIV 
(TKV\ GVCN  CWH FGTGP 'TIGDPKUUG UKEJ FKG HQNIGPFGP
#PCN[UGPUVÒV\GP&KG#TDGKVCPCN[UKGTVFKG5KVWCVKQPKP¤UVGTTGKEJCWHITWPFFGTXKGN
H·NVKIGP RQNKVKUEJGP ÌMQPQOKUEJGP WPF TGEJVNKEJGP 2CTCNNGNGP \YKUEJGP ¤UVGTTGKEJ
WPF&GWVUEJNCPFYKTFKOHQNIGPFGPFCXQPCWUIGICPIGPFC­FKGUG'TIGDPKUUGKPFGT
6GPFGP\CWEJHÒT&GWVUEJNCPF\WVTGHHGP
#WHITWPF FGT XQTCPIGICPIGPGP #PCN[UG NCUUGP UKEJ 7OYGNVCTDGKVURN·V\G FWTEJ
-QODKPCVKQPFGU6[RU FGT#TDGKV 









NKEJ GKPGTUGKVU CTDGKVURNCV\URG\KHKUEJG %JCTCMVGTKUVKMC YKG .QJPPKXGCW MÌTRGTNKEJG
$GNCUVWPI)GUWPFJGKVUIGH·JTFWPI)GUVCNVWPIFGT#TDGKVU\GKVWPF5VCDKNKV·VCPFGTGT
UGKVU /GTMOCNG YKG #WUDKNFWPIUUVCPF (TCWGPCPVGKN WPF #WUN·PFGTCPVGKN FGWVNKEJG
7PVGTUEJKGFG 




 'TJGDWPIGP \WT 3WCNKV·V FGT 7OYGNVCTDGKV KP &GWVUEJNCPF ¤UVGTTGKEJ FGP 0KGFGTNCPFGP 5RCPK
GP WPF 5EJYGFGP UKPF KO 4CJOGP GKPGT 5VWFKG FKG FKG #- 9KGP HÒT FKG &) 8 FGT '7 -QOOKU









PCEJUQTIGPF KUV'KPG<WQTFPWPIGTHQNIV CDGTPKEJVYGKN UKG UKEJPKEJV CWVQOCVKUEJ
CWUFGP'KIGPUEJCHVGPFGTLGYGKNKIGP6·VKIMGKVGTIKDV
 6[R#0CEJUQTIGPFF&KGPUVNGKUVWPI
+P FKGUGO $GTGKEJOKUEJGP UKEJ \YGK (QTOGP XQP#TDGKVURN·V\GP WPF 6·VKIMGKVGP
'KPGTUGKVUGZKUVKGTGPKPFKGUGO$GTGKEJ#TDGKVURN·V\GWPF6·VKIMGKVGPFKGGTUV UR·VGT
FGO7OYGNVUEJWV\\WIGTGEJPGVYWTFGPWPFWTURTÒPINKEJCWHITWPFCPFGTGT/QVKXC
VKQPGP WPF 0QVYGPFKIMGKVGP 
\$ 5GWEJGPCDYGJT GPVUVCPFGP UKPF YKG GVYC FKG
MNCUUKUEJG/ÒNNCDHWJTWPFFKG#DYCUUGTGPVUQTIWPI<WFKGUGP$GTGKEJGPGPVUVCPFGP






DGUEJ·HVKIV UKPF &KG IGUWPFJGKVNKEJGP $GNCUVWPIGP WPF7PHCNNTKUKMGP UKPF VGKNYGKUG
DGVT·EJVNKEJVGKNYGKUGCDGTCWEJ\WYGPKIGTHQTUEJVWOUKGCNUWPDGFGPMNKEJDGWTVGK
NGP\WMÌPPGP&KG7PHCNNTKUKMGPYGTFGPCWEJFCFWTEJGTJÌJVFC­XQTCNNGOKPFGT
'PVUQTIWPIUYKTVUEJCHV FKG 5EJKEJVCTDGKV UGJTYGKV XGTDTGKVGV KUV WPF FGT#TDGKVPGJ
OGTUEJWV\ CWUUEJNKG­NKEJ CWH FKG $GUEJ·HVKIVGP CDIGUEJQDGP YKTF &CU ·W­GTV UKEJ










H·NNGP CWH $GUQPFGTU CWHH·NNKI KUV FC­ KP FKGUGO$GTGKEJ GKP FGWVNKEJGT7PVGTUEJKGF
\YKUEJGPÌHHGPVNKEJGP 
OGKUVGPU HKPFGP UKEJJKGTFKG UEJQP NCPIGDGUVGJGPFGP6·VKI
MGKVGPWPFRTKXCVGP7PVGTPGJOGP 
JKGT HKPFGVOCPÒDGTYKGIGPFFKGOKVFGO7O











9·JTGPF KP ¤UVGTTGKEJ  FGT IGUCOVGP $GUEJ·HVKIVGP #WUN·PFGT UKPF KUV FKGUGT
#PVGKN DGK FGT 5QTVKGTWPIFGU/ÒNNU WPFDGK FGT/ÒNNDGJCPFNWPI WPF8GTYGT
VWPIICTJPNKEJGUIKNVHÒTFGP'KPUCV\YGKDNKEJGT#TDGKVUMT·HVGKPFGT'PVUQT
IWPIUYKTVUEJCHV&KGUG KUVOKVGKPGO(TCWGPCPVGKNXQPGVYCHCUVGKPGTGKPG/·P
PGTDTCPEJG CDGT KP FGO6GKN FGT 'PVUQTIWPIUYKTVUEJCHVOKV FGPOKUGTCDGNUVGP#T
DGKVUDGFKPIWPIGP FGT /ÒNNUQTVKGTWPI CTDGKVGP GVYC  (TCWGP +P FGT 'PVUQT
IWPIUYKTVUEJCHVFQOKPKGTGP\YGK2GTUQPGPITWRRGPFKG$GUEJ·HVKIWPIFKGLGPKIGPFKG
MGKPG ÒDGT FGP 2HNKEJVUEJWNCDUEJNW­ JKPCWUIGJGPFG UEJWNKUEJG QFGT DGTWHNKEJG#WU
DKNFWPICDUQNXKGTVJCDGPUQYKGLGPGOKVJÌJGTGT#WUDKNFWPIFKGLGFQEJMGKPGCPFGTG
JÌJGTYGTVKIG$GUEJ·HVKIWPI HKPFGP.GV\VGTGYGTFGP KPFGP$GVTKGDGPQHV HÒTFKGUGN
DGP6·VKIMGKVGPGKPIGUGV\VHÒTFKGCWEJ2HNKEJVUEJWNCDUQNXGPVGP8GTYGPFWPIHKPFGP
&GTTGNCVKXJQJG#PVGKNCP$GUEJ·HVKIVGPOKV.GJTCDUEJNW­OW­FGUJCNDCWEJTGNCVK
XKGTVYGTFGP1HVYKTF GKP UQNEJGT#DUEJNW­XQPFGPDGHTCIVGP$GVTKGDGP CNU PKEJV
TGNGXCPV HÒT FKG&WTEJHÒJTWPI FGT#TDGKVGP DG\GKEJPGV KO (CNN XQP CWUN·PFKUEJGP
#TDGKVPGJOGT+PPGP KUV FGT#WUDKNFWPIUITCF UGJTQHV ICT PKEJV DGMCPPV&KG$G\CJ
NWPI KUV LGFQEJ IGPGTGNN WPVGTFWTEJUEJPKVVNKEJ'KPOKV/ÒNNUQTVKGTWPI$GUEJ·HVKIVGT
MCPPOKVGVYC'WTQDTWVVQKO/QPCVTGEJPGP
XIN(TKV\GVCN
+P GKPGOUGJTYGKVÒDGT 5'4+''JKPCWUIGJGPFGP5KPPIGJÌTV CWEJ4GRCTCVWTCTDGKV
YKG7OYGNVYKGFGTJGTUVGNNWPIKO4CJOGPXQP.-<WPF#$/\WT7OYGNVCTDGKV
&KG$GUEJ·HVKIWPIUHÌTFGTWPIUOC­PCJOGP KPFGT GJGOCNKIGP&&4 GKP$GTGKEJ FGT





.-< PCEJ h J #() MQPPVGP KP FGT $4&
GVYC/GPUEJGPKPGKPGOUGJTYGKVFGHKPKGTVGP7OYGNVDGTGKEJDGUEJ·H
VKIVYGTFGP&KG#WVQTGPYGKUGPFCTCWHJKPFC­FGTXGTYGPFGVG$GITKHHYGPKIOKV
GKPGO ÌMQNQIKUEJ CWUIGTKEJVGVGP7OYGNVDGITKHH \W VWP JCV WPF FC­ PWT XQP GKPGT
IGTKPIGP7OYGNVYKTMUCOMGKVFKG4GFGUGKPMCPP&KG7PVGTUWEJWPIMCOYCUSWCNK
VCVKXG#URGMVGDGVTKHHV\WGTPÒEJVGTPFGP'TIGDPKUUGPMQFKG#TDGKVGPDGFÒTHGP KO
CNNIGOGKPGP PWT YGPKIGT (CEJYKUUGPVT·IGT \WT #PNGKVWPIQ XKGNG/C­PCJOGPVGKN
PGJOGT =YGTFGP? PKEJV KJTGT 
HQTOCNGP 3WCNKHKMCVKQP IGO·­ GKPIGUGV\V FKG GPIG
#WUTKEJVWPICPFGO#PHQTFGTWPIURTQHKNFGT/C­PCJOGPHÒJTVJ·WHKIPKEJV\WGKPGT








CTDGKVGV GKP)TQ­VGKN FGT $GUEJ·HVKIVGP KP $GVTKGDGP HÒT FKG7OYGNVIÒVGT PWT GKPG
5RCTVG KP KJTGO#PIGDQVFCTUVGNNGP&KG/GJTJGKVFGT$GUEJ·HVKIVGPHKPFGPUKEJCNUQ
PKEJV KP MNGKPGP PGWIGITÒPFGVGP 5RG\KCNHKTOGP UQPFGTP KP#DVGKNWPIGPOGKUV UGJT
  
ITQ­GT UEJQP N·PIGT GZKUVKGTGPFGT $GVTKGDG +P FKGUGP \WO 6GKN UGJT ITQ­GP +PFW
UVTKGDGVTKGDGP UKPF FKG#TDGKVPGJOGT+PPGP QHV IWV IGYGTMUEJCHVNKEJ QTICPKUKGTV WPF
YGKUGP GKP TGNCVKX JQJGU0KXGCW FGT .ÌJPG FGT PCEJIGHTCIVGP#WUDKNFWPI WPF FGU
#TDGKVPGJOGTUEJWV\GU CWHJPNKEJGUIKNV HÒTDGVTKGDNKEJG7OYGNVDGCWHVTCIVG&C\W
UKPFFKGUGQHVCWH)GUEJ·HVUD\Y#DVGKNWPIUNGKVWPIUGDGPGDGUEJ·HVKIVYCUCWEJFGWV






.GFKINKEJ KO $GTGKEJ -CPCNUCPKGTWPI 
FWTEJ -QPVCMV OKV DKQNQIKUEJGP WPF EJGOK
UEJGP #DHCNNUVQHHGP WPF DGK FGT #UDGUVUCPKGTWPI 
FWTEJ 5EJWV\OC­PCJOGP GT









PCEJIGHTCIVGP #WUDKNFWPIUUVCPF 9GKVGT UKPF FKG #WHUVKGIUOÌINKEJMGKVGP CWHITWPF
FGT-NGKPJGKVFGT$GVTKGDGQHV UGJTDGITGP\V&KG 5VCDKNKV·V FGT$GUEJ·HVKIWPI KUV QHV
PKEJV UGJT JQEJ<WFGO KUV XQP FGT#NVGTUUVTWMVWT FGT $GUEJ·HVKIVGP GKPG FGWVNKEJG
5VCIPCVKQPFGU$GTGKEJUCD\WNGUGP$GK%QPUWNVGTP7OYGNVDGTCVGTP#WFKVQTGPUVGNNV


























&CU ITÌ­VGFKGUGT2TQLGMVG M'08+'K 
'PVTGRTKUG0QWXGNNG XGTU.I+PUGTVKQP'EQPQ
OKSWG DGHKPFGV UKEJ KP (TCPMTGKEJ&KGUG $GUEJ·HVKIWPIUIGUGNNUEJCHV KUV KO $GTGKEJ
FGT4GRCTCVWTWPFFGU8GTMCWHU XQPIGDTCWEJVGP*CWUJCNVUIGT·VGPV·VKI&KG)GT·VG





UKEJ DKU JGWVG \W GKPGO 0GV\YGTM XQP  $GUEJ·HVKIWPIUIGUGNNUEJCHVGP GPVYKEMGNV
8QPFGP#TDGKVURN·V\GPUKPF6TCPUKVCTDGKVURN·V\GHÒTFKGGUMGKPGITWPFU·V\










HÒJTV YWTFG &KG/GJT\CJN FGT $GUEJ·HVKIVGP HKPFGP UKEJ PKEJV KP MNGKPGP PGW IG
ITÒPFGVGP 5RG\KCNHKTOGP UQPFGTP KP #DVGKNWPIGP OGKUV UGJT ITQ­GT UEJQP N·PIGT









VTGVGP&KG KP FGT +PFWUVTKG CTDGKVUNQU IGYQTFGPGP/GPUEJGPYÒTFGP UEJQPYKGFGT







YGNVUEJWV\ GPVUVCPFGPGP &KGPUVNGKUVWPIUCTDGKVURN·V\G FKG FGP SWCPVKVCVKX FQOKPKG




 $GKWPXGT·PFGTVGT2QNKVKM KUVITÌ­GTGU#WIGPOGTMCWHFKG UQ\KCNG)GUVCNVWPIFGT
7OYGNVCTDGKVURN·V\G\WNGIGPYCU\$KO'PVUQTIWPIUDGTGKEJGVYCFKGOCVGTKGN
NG 7OUGV\WPI DGUVGJGPFGP #TDGKVPGJOGTUEJWV\TGEJVU FGP #DDCW XQP #TDGKVU
FTWEMWPFGKPGDGUUGTG$G\CJNWPIDGFGWVGV&CUHÒJTVCDGTWPYGKIGTNKEJ\WJÌJG
TGP 'PVUQTIWPIUIGDÒJTGP HÒT 9KTVUEJCHV WPF *CWUJCNVG FKG RQNKVKUEJ FWTEJIG
UGV\VYGTFGPOÒUUGP











HKMCVKQPUPKXGCW WPF QHV JQJGP )GUWPFJGKVUDGNCUVWPIGP +PVGITKGTVGT 7OYGNVUEJWV\
6CD &KG6[RGPFGT7OYGNVDGUEJ·HVKIWPI
6[R 'KIGPUEJCHVGP 8QTMQOOGP 3WCPVKV·V 3WCNKV·V

























/GKUV IWV KP FGT $CWYKTV










1HV IWV KP OCPEJGP $GTGK





















VGTUEJKGFNKEJGP#PP·JGTWPIGP CP GKPG PCEJJCNVKIG 'PVYKEMNWPI XGT·PFGTV WPFYGN






 N·PIGTHTKUVKIG6GPFGP\GPDGK'PVYKEMNWPI KP4KEJVWPI0CEJJCNVKIMGKV 
KO5KPPG
XQP'HHK\KGP\5WHHK\KGP\









0CVKQPCNG )GUGV\IGDWPI  
'7)GUGV\IGDWPI M # 
7OYGNVDGYW­VUGKP  
¤HHGPVNKEJG /GKPWPI  
2TGUUWTG )TQWRU M # M #
-QUVGPGTURCTPKU M # 
+PXGUVKVKQPUJKNHGP  
+PXGUVKVKQPGP FGU ÌHH 5GMVQTU  
#PFGTG  


















HÒT KP 5WOOG PGICVKXG #WUYKTMWPIGP HQTVUEJTKVVNKEJGP 7OYGNVUEJWV\GU CWH FKG
9GVVDGYGTDUH·JKIMGKV HGJNGP 




#WEJ FKG \WPGJOGPFGP2TKXCVKUKGTWPIU WPF#WUNCIGTWPIUVGPFGP\GPDGK.GKUVWPIGP
FGTÌHHGPVNKEJGP*CPFJCVVGP#WUYKTMWPIGPCWHFGP7OYGNVDGTGKEJ<WU·V\NKEJUKPF





\$ YGKVGTGU 8QTFTKPIGP FGT 'KPYGIIGVT·PMGXGTRCM
MWPIGP \W DGQDCEJVGP UKPF YKTF FGT /ÒNNGPVUQTIWPIUDGTGKEJ VTQV\ 4CVKQPCNKUKG
TWPIUDGUVTGDWPIGPKP5WOOGFKG$GUEJ·HVKIVGP\CJNGPJCNVGPMÌPPGP'KPG8GTUEJKG
DWPI \W.CUVGP FGT PQEJDGUVGJGPFGP ÌHHGPVNKEJGP7PVGTPGJOWPIGP UVGNNV FKG8GT
OKPFGTWPIFGU4GUVOÒNNCWHMQOOGPUFWTEJFKGHQTEKGTVGIGVTGPPVG5COONWPIFCTFC
FKGUG ÒDGTYKGIGPF PKEJV FWTEJ ÌHHGPVNKEJG 7PVGTPGJOGP FWTEJIGHÒJTV YKTF &CU
HÒJTVVGPFGP\KGNN\WGTJÌJVGP'PVUQTIWPIUDGKVT·IGPFCDGK4GUVOÒNNFKG5[UVGOWPF
(KZMQUVGP FQOKPKGTGP YCU DGUVGJGPFG 6GPFGP\GP \WO 'ZRQTV XQP 4GUVOÒNN XQT
CNNGOCWUFGO)GYGTDGDGTGKEJHQTEKGTV'KPKIG4GEJVUUVTGKVKIMGKVGP\YKUEJGPÌHHGPV
NKEJGP'PVUQTIGTPWPF7PVGTPGJOGPUKPFKPFKGUGT4KEJVWPIDGTGKVUCPJ·PIKI#WEJ
JKGT GTIKDV UKEJ GKP YGKVGTGT &TWEM CWH FKG 7OYGNVDGUEJ·HVKIWPI KO ÌHHGPVNKEJGO





$GK FGP 'EQ +PFWUVTKGU KUV GKPG \WPGJOGPFG &WTEJTCVKQPCNKUKGTWPI \W DGQDCEJVGP
&KGUG$TCPEJGYCTDKU#PHCPIFGTGT,CJTGGKPGKO#WHDCWDGHKPFNKEJGUGJTLWPIG







0CEJHTCIG PCEJ7OYGNVIÒVGTP HÒJTVG &KG 5KVWCVKQP KUV CDGT UGKV OGJTGTGP ,CJTGP
XQNNMQOOGP XGT·PFGTV PGWG 7OYGNVIGUGV\G OKV UVCTMGP +ORWNUGP UKPF PKEJV KP
5KEJV#WEJFKGGTJQHHVGP9CEJUVWOUTCVGPUKPFPKEJVGKPIGVTGVGP&CURTQIPQUVK\KGTVG
L·JTNKEJG9CEJUVWOXQPJ·VVG\YKUEJGPWPF\WGKPGO/CTMVYCEJ
UVWOXQP HÒJTGPOÒUUGP GKP<WYCEJU FGT UKEJ \WOKPFGUV VGKNYGKUG CWEJ KP
$GUEJ·HVKIWPIU\WY·EJUGP J·VVG PKGFGTUEJNCIGP OÒUUGP 6CVU·EJNKEJ YWEJU FKG $G
UEJ·HVKIWPI KPFGP'EQ +PFWUVTKGU KPFKGUGO<GKVTCWO KP9GUVFGWVUEJNCPF NGFKINKEJ
WO  
5RTGPIGT  &CU RTQRJG\GKVG /CTMVYCEJUVWO JKGNV CNUQ FGT 4GCNKV·V
PKEJVUVCPF5GKVJCVUKEJFCTÒDGTJKPCWUFGT5VGNNGPYGTVFGT7OYGNVTGIWNKGTWPI
YGKVGT XGTOKPFGTV &CU N·­V GKPG YGKVGTG 8GTNCPIUCOWPI FGU 9CEJUVWOU D\Y GKP










FQOKPKGTGPFGP $GTGKEJ FGT 'EQ +PFWUVTKGU FCTUVGNNGP \WPGJOGPF -QPMWTTGP\ OC










0QEJ UKPF FKG KPVGITKGTVGP#PU·V\G GTUV KP IGTKPIGO#WUOC­ URÒTDCT WPF YGTFGP
DGUVGPHCNNU FKG $GUEJ·HVKIWPI DGK FGP KPVGITKGTV CWUIGTKEJVGVGP6GKNGP FGT 'EQ +PFW
UVTKGUUKEJGTPMÌPPGP&KGPCEJUQTIGPFGP'EQ+PFWUVTKGUYGTFGPPWTOKV/ÒJGWPF
WPVGT FGT8QTCWUUGV\WPI FGU 'PICIGOGPVU CWH#WUNCPFUO·TMVGP FKG DGUVGJGPFG $G
UEJ·HVKIWPIJCNVGPMÌPPGP'KP4ÒEMICPIFGT$GUEJ·HVKIWPIKUVYCJTUEJGKPNKEJ
$GK FGP QJPGJKP DGNCUVGPFGP 6·VKIMGKVGP KO #DHCNNDGTGKEJ YKTF FWTEJ FKG \WPGJ























&QOKPKGTGPF  5EJNGEJV F
$ 0CEJUQTIGPF
+PFWUVTKGNN
/KVVGNMNGKP F 1HV )WV 
% +PVGITKGTV
&KGPUVNGKUVWPI









CTDGKVURN·V\GP KP FGP 'EQ +PFWUVTKGU GKP 5VKNNUVCPF 














GKPG URÒTDCTG #WUFGJPWPI FGU 7OYGNVUEJWV\GU DGYKTMGP HGJNGP YGKVIGJGPF 'KP




YGNVHTCIGP YGPKIGT HQTVIGUEJTKVVGPGP /KVINKGFUVCCVGP PCEJ UKEJ \KGJGP CDGT MGKPG
PGWGP+ORWNUGKPFGPMITÒPGTGPK/KVINKGFUVCCVGPUGV\GPYGTFGP(ÒTFKGKO-QOOKU
UKQPUXQTUEJNCI\WT'PGTIKGUVGWGTTKEJVNKPKGHGUVIGNGIVGP/KPFGUVUVGWGTU·V\GIKNVFCUPWT
\WO6GKN FGT8QTUEJNCIYKTF CDGT XQP GKPKIGP.·PFGTP UQ FGWVNKEJ CDIGNGJPV FC­
GKPGDCNFKIG7OUGV\WPIJÌEJUVHTCIYÒTFKIGTUEJGKPV#WEJFCU#WUOC­WPFFKG)G
  
UVCNVWPI FGT IGRNCPVGP FGWVUEJGP'PGTIKGUVGWGTYKTFPWT UGJT DGUEJGKFGPG7OYGNV
KORWNUGUGV\GP
0WT FKG IGRNCPVGP '74GIGNWPIGP \WT #NVCWVQ WPF 'NGMVTQPKMUEJTQVVGPVUQTIWPI
FÒTHVGPKPCDUGJDCTGT<GKVFGWVNKEJG+ORWNUGUGV\GP*KGTKUVOKVFGT'VCDNKGTWPIXQP





























PCVKQPCNG 7OUGV\WPI FGT '74KEJVNKPKG IGUEJGJGP FKG CWEJ 4GIGNWPIGP XQTUGJGP






OÒNNTGE[ENKPI MQPUGSWGPV CPIGICPIGP YGTFGP 





























&QOKPKGTGPF - 5EJNGEJV F
$ 0CEJUQTIGPF.
+PFWUVTKGNN
/KVVGNMNGKP F 1HV")WV 2
% +PVGITKGTV.
&KGPUVNGKUVWPI

















IGHQTFGTVGP"8GT·PFGTWPIGP" CD0"&GT"(QMWU" KUV" CWH"4GUUQWTEGPGHHK\KGP\UVGKIGTWPI" IG/
TKEJVGV0"/C­PCJOGP."FKG"FGP"5WHHK\KGP\CURGMV" CPURTGEJGP." UKPF" KP"FKGUGT"/KVVGKNWPI
PKEJV"GPVJCNVGP0"'U"YGTFGP"HQNIGPFG"5EJNÒUUGNCMVKQPGP"WPF"+PUVTWOGPVG"CPIGHÒJTV<
  



































YGNVOCPCIGOGPVU[UVGOGP OKV FGO <KGN KPVGITKGTVG 7OYGNVUEJWV\OC­PCJOGP
CWU\WNÌUGP&KGUG/C­PCJOGPUEJY·EJGP#PDKGVGTXQP'PFQHVJGRKRG6GEJPQ









+P 5WOOG MCPP FCU HÒT FKG GKP\GNPGP7OYGNVCTDGKVUV[RGP HQNIGPFG#WUYKTMWPIGP
JCDGP
6[R#'KPGTUGKVU GTIKDV UKEJ GKP FGWVNKEJGT <WYCEJU XQP SWCNKVCVKX UGJT UEJNGEJVGP
/ÒNNVTGPPWPIUCTDGKVURN·V\GPCPFGTGTUGKVUUQNNVGFCU/ÒNNCWHMQOOGPFWTEJKPVGITKGT
VG/C­PCJOGP UKPMGP +PUIGUCOVYKTF UKEJ CDGT YGPPOCP FKG TGCN GZKUVKGTGPFGP
/"45"/
*F0"J0"FKG"UEJNGEJVGP+"#TDGKVUDGFKPIWPIGP"KO"4GE[ENKPI"CNU"IGIGDGP"XQTCWUUGV\V."YCJT/
UEJGKPNKEJ" *LG" PCEJ" 6KGHG" FGU" 4GE[ENKPI+" GKP" RQUKVKXGT" 0GVVQDGUEJ·HVKIWPIUGHHGMV" CP
SWCNKVCVKX"UEJNGEJVGP"#TDGKVURN·V\GP"GTIGDGP0
&WTEJ" GPVURTGEJGPFG"4GIWNKGTWPI"MÌPPVGP" UKEJ"8GTDGUUGTWPIGP"FGT"#TDGKVUSWCNKV·V
KO"4GE[ENKPI"WPF" ITÌ­GTG"$GUEJ·HVKIWPIUGHHGMVG" KP" CPFGTGP." SWCNKVCVKX" DGUUGTGP"$G/
UEJ·HVKIWPIUDGTGKEJGP" GTIGDGP0"'KPG"OÌINKEJG"/C­PCJOG"Y·TG" GVYC"FKG"8QTUEJTGK/










8GTNWUVG" DGKO" *PCEJUQTIGPFGP+" #PNCIGPDCW" FWTEJ" KPVGITKGTVG" DGVTKGDNKEJG" /C­PCJ/
OGP" WPF" FWTEJ" FCU" HQTEKGTVG" 4GE[ENKPI." FCU" UKEJ" CWH" 'TTKEJVWPI" WPF" $GVTKGD" XQP


























&QOKPKGTGPF - 5EJNGEJV F
$ 0CEJUQTIGPF.
+PFWUVTKGNN
/KVVGNMNGKP -2 1HV")WV F2
% +PVGITKGTV.
&KGPUVNGKUVWPI












(ÌTFGTWPI XQP 7OYGNVKPXGUVKVKQPGP XGTYGPFGV YGTFGP YKTMV LG PCEJ MQPMTGVGT
#WUIGUVCNVWPIPGWVTCN CWH FKG$GUEJ·HVKIWPI D\Y JCV IGTKPIHÒIKI RQUKVKXG$GUEJ·HVK
IWPIUGHHGMVG
XINWC-TCVGPC-ÌRRNGVCN&+9+0(4#5
+PVGITKGTVGT 7OYGNVUEJWV\ FÒTHVG DGK $GTÒEMUKEJVKIWPI FGT 'HHGMVG CWH .KGHGTCPVGP
WPF'PVUQTIGTP WPF FGP NGKEJV RQUKVKXGP'HHGMVGP CWH FKG7OYGNVCTDGKVURN·V\G CWH
ITWPF FGT IGIGPN·WHKIGP $GUEJ·HVKIWPIUYKTMWPIGP KPUIGUCOV PGWVTCN CWH FGP PKEJV
WOYGNVDG\QIGPGP#TDGKVUOCTMVYKTMGP 'U GTIGDGP UKEJ LGFQEJ FGWVNKEJG 
WPKPVGP
FKGTVG SWCNKVCVKXG 8GTDGUUGTWPIGP FGT #TDGKVUSWCNKV·V FWTEJ KPVGITKGTVG 7OYGNV
UEJWV\OC­PCJOGP
XIN4KVV4GPPKPIU+265UKGJG'ZMWTU
+PUIGUCOV GTIKDV UKEJ FWTEJ FKG 7OUGV\WPI FGT /C­PCJOGP FGT /KVVGKNWPI FGT
-QOOKUUKQP\W7OYGNVWPF$GUEJ·HVKIWPIGKPGGVYCINGKEJDNGKDGPFG$GUEJ·HVKIWPI
DGKKP5WOOGNGKEJVXGTUV·TMVGT0CEJHTCIGPCEJSWCNKVCVKXJÌJGTYGTVKIGT#TDGKV#D
IGUGJGPXQPFGT UVCTMGP5VKOWNKGTWPIFGT4GE[ENKPICTDGKVURN·V\G FKG SWCNKVCVKX UGJT
UEJNGEJVG#TDGKVURN·V\GUEJCHHVUKPFXQPFGP/C­PCJOGPFGWVNKEJGRQUKVKXG'HHGMVG




+PVGITKGTVGT7OYGNVUEJWV\ UVGJV KP XKGNGP WOYGNVRQNKVKUEJGP&KUMWUUKQPGP HÒT GKPG
/ÌINKEJMGKVFKG7OYGNVUKVWCVKQP\WXGTDGUUGTPWPFINGKEJ\GKVKIFKG#TDGKVUNQUKIMGKV
WPF \YCT FWTEJ 5EJCHHWPI XQP9GVVDGYGTDUXQTVGKNGP FGWVNKEJ \W XGTTKPIGTP &KG
4GCNKV·V OW­ FKGUG *QHHPWPIGP CDGT GPVV·WUEJGP &GWVNKEJG SWCPVKVCVKXG 0GVVQDG
UEJ·HVKIWPIUGTHQNIGUKPFPKEJV\WGTYCTVGP'UIKDVCDGTGKPG4GKJGRQUKVKXGTXQPFGP
#MVGWTGP WPDGCDUKEJVKIVGT9KTMWPIGP CWH FKG #TDGKVUSWCNKV·V <WUCOOGP OKV FGP




















/ÌINKEJG PGICVKXG 'HHGMVG /ÌINKEJG RQUKVKXG 'HHGMVG




– $GUEJ·HVKIWPIUGKPDW­GP DGK FGP #PDKGVGTP
CFFKVKXGT 7OYGNVUEJWV\VGEJPKM
– $GUEJ·HVKIWPIUGKPDW­GP KP FGT 'PGTIKGIG
YKPPWPI WPF WOYCPFNWPI WPF FGT 4QJ
UVQHHIGYKPPWPI WPF XGTCTDGKVWPI FWTEJ
2TQFWMVKQPUTÒEMICPI CWHITWPF GTJÌJVGT
'PGTIKG WPF /CVGTKCNGHHK\KGP\
– $GUEJ·HVKIWPIUGKPDW­GP KP FGT FKG 'PGTIKG
WPF 4QJUVQHHYKTVUEJCHV DGNKGHGTPFGP +PXG
UVKVKQPUIÒVGTKPFWUVTKG
– $GUEJ·HVKIWPIUGKPDW­GP CWHITWPF FGT OKV
FGT +ORNGOGPVKGTWPI XQP KPVGITKGTVGT 7O
YGNVUEJWV\VGEJPKM OÌINKEJGTYGKUG XGTDWP
FGPGP UVGKIGPFGP #TDGKVURTQFWMVKXKV·V
– $GUEJ·HVKIWPIUIGYKPPG HÒT 8GTOKVV
NWPIU $GTCVWPIU WPF (KPCP\KGTWPIU
CIGPVWTGP HÒT KPVGITKGTVGP 7OYGNV
UEJWV\ 
\ $ 'PGTIKG#IGPVWTGP
– $GUEJ·HVKIWPIUIGYKPPG DGK FGP #PDKG
VGTP KPVGITKGTVGT 7OYGNVUEJWV\VGEJPKM
WPF GPGTIKG WPF TQJUVQHHUEJQPGPFGT
6GEJPKM
– $GUEJ·HVKIWPIUIGYKPPG FWTEJ MYKPYKP
QRVKQPUK FWTEJ CPFGTYGKVKIG 8GTYGP
FWPI FGT GKPIGURCTVGP /KVVGN
– $GUEJ·HVKIWPIUIGYKPPG CWHITWPF GTJÌJ
VGT 9GVVDGYGTDUH·JKIMGKV FWTEJ 'KPUCV\
RTQFWMVKQPU WPF RTQFWMVKPVGITKGTVGT
7OYGNVUEJWV\VGEJPKM
– )GTKPIGTG 8GTFT·PIWPIUGHHGMVG TGPVCD
NGT +PXGUVKVKQPGP CNU DGKO 'KPUCV\ CFFKVK
XGT 6GEJPKM




UKEJ DGKYGPKI GPGTIKGKPVGPUKXGP WPFDGK CTDGKVUKPVGPUKXGP$TCPEJGP UQYKG KO7O
YGNVDGTGKEJ\GKIGP






 $GHTCIV YWTFGP $GVTKGDG FKG DGK M¤MQRTQHKVK QFGT M2TGRCTGK VGKNIGPQOOGP JCDGP QFGT FWTEJ
ÌHHGPVNKEJG 5VGNNGP IGHÌTFGTVG <GTVKHK\KGTWPIUXGTHCJTGP UQYKG FKG +ORNGOGPVKGTWPI XQP 7OYGNV
OCPCIGOGPVU[UVGOGP FWTEJNCWHGP JCDGP
&GT )GDWTVUQTV FGU 2TQITCOOGU M¤MQRTQHKVK KUV FKG 5VCFV )TC\ YGNEJG CWH $CUKU FGU 7OYGNV
UCEJRTQITCOOU )TC\ M¤MQUVCFV K FCU KPHQNIG FGT 70%'& 
7PKVGF 0CVKQPU %QPHGTGPEG QP
'PXKTQPOGPV CPF &GXGNQROGPV KP 4KQ FG ,CPGKTQ 
 GPVYKEMGNV YWTFG WPF YGIGP FGT NQMCNGP
7OYGNVRTQDNGOG 
KPUDGUQPFGTG UEJNGEJVG .WHVSWCNKV·V DGUQPFGTG &TKPINKEJMGKV GTHWJT GKP (ÌT
FGTRTQITCOO HÒT DGVTKGDNKEJGP 7OYGNVUEJWV\ KPUVCNNKGTVG 'PVYKEMGNV YWTFG FKG /GVJQFKM XQP
M¤MQRTQHKVK KP #PNGJPWPI CP FCU M2TGRCTGK-QP\GRV M¤MQRTQHKVK UVGNNV FKGUDG\ÒINKEJ FKG GTUVG
MQPMTGVG 7OUGV\WPI FKGUGU -QP\GRVU FCT &KG 8GTDKPFWPI XQP 7OYGNVUEJWV\OC­PCJOGP OKV





INGKEJ\GKVKI \W MGKPGT 8GTUEJKGDWPI FGT #TDGKVUPCEJHTCIG \YKUEJGP (CEJCTDGKVGTP
CPIGNGTPVGP#TDGKVGTPWPF*KNHUCTDGKVGTPMQOOVKUV\WUEJNKG­GPFC­FKG0CEJHTCIG
PCEJ JÌJGTGT 3WCNKHKMCVKQP FWTEJ KPPGTDGVTKGDNKEJG 5EJWNWPI WPF PKEJV FWTEJ GKP
'TUGV\GPWPIGNGTPVGT#TDGKVPGJOGT+PPGPFWTEJJÌJGTSWCNKHK\KGTVGDGHTKGFKIVYKTF
























7OYGNVUKVWCVKQP 5Q MÌPPGP \$ 7OYGNVXGTDGUUGTWPIGP FWTEJ 4GUUQWTEGPGHHK
\KGP\UVGKIGTWPIGPFWTEJ/GJTMQPUWOYKGFGT\WPKEJVGIGOCEJVYGTFGP

\W XKGNGP CPFGTGP #MVKXKV·VGP UVGJV FKG CWUUEJNKG­NKEJ FKG ÌMQNQIKUEJG 5GKVG WPIGCEJVGV FGT -QUVGP
DGVTCEJVGP
&CU 2TQITCOO M2TGRCTGK KUV GKPG GWTQRCYGKVG +PKVKCVKXG \WT 'PVYKEMNWPI WPF 8GTDTGKVWPI XQP
#DHCNN WPF 'OKUUKQPUXGTOGKFWPIUOC­PCJOGP KP $GVTKGDGP &KG \WT #PYGPFWPI IGNCPIGPFG /G
VJQFG DGUVGJV CWU GKPGT 'TJGDWPIURJCUG 
+UV<WUVCPFUCPCN[UG FGT KPPGTDGVTKGDNKEJGP 8GTHQNIWPI
FGT 5VQHHUVTÌOG FGT 'PVYKEMNWPI XQP /C­PCJOGP UQYKG FGTGP 7OUGV\WPI WPF -QPVTQNNG #WH
$CUKU FGT 'TIGDPKUUG WPF /C­PCJOGP PCEJ FGT M2TGRCTGK/GVJQFG DGUVGJV HÒT FKG VGKNPGJOGPFGP
$GVTKGDG GKPG IWVG /ÌINKEJMGKV DGKURKGNUYGKUG GKPG ÌMQNQIKUEJG $GVTKGDURTÒHWPI PCEJ FGT '/#5










\WPIQHV FKG'HHK\KGP\TGXQNWVKQPWPFFCOKVFGT KPVGITKGTVG7OYGNVUEJWV\ CPIGURTQ
EJGP'KP\WU·V\NKEJGT2WPMV KPXKGNGP0CEJJCNVKIMGKVUUVTCVGIKGP KUVFKG5WHHK\KGP\TG
XQNWVKQP <WT GHHK\KGPVGTGP 2TQFWMVKQP UQNN FKG 'KPUEJT·PMWPI XQP 0WV\WPIUOÌI
NKEJMGKVGP PCVÒTNKEJGT 4GUUQWTEGP VTGVGP 'HHK\KGP\UVGKIGTWPIGP UKPF IGTCFG KP KPFW
UVTKCNKUKGTVGP8QNMUYKTVUEJCHVGP PKEJVU7PDGMCPPVGU 5KG JCDGP CWEJ UGJT ITQ­G 2Q
VGPVKCNG ÌMQNQIKUEJGT4CVKQPCNKUKGTWPI0WT DGUVGJV CWU 5KEJV GKPGT0CEJJCNVKIMGKVU














CNU )TWPFNCIG GKPGU PGWGP 9QJNUVCPFUOQFGNNU GPVYKEMGNV 
$70&/+5'4'14
&KGUGU.GKVDKNFUVGNNVFGPMTKVKUEJGP-QPUWOGPVGPKPFGP/KVVGNRWPMVFGTM\W





\WMWPHVUH·JKIGP -QPUWO XKGT -TKVGTKGP CWHIGUVGNNV 5RCTUCOMGKV 4GIKQPCNQTKGPVKG
TWPI IGOGKPUCOG 0WV\WPI WPF .CPINGDKIMGKV &CU HÒJTV \YCPIUN·WHKI \W GKPGO
5RCPPWPIUXGTJ·NVPKU\YKUEJGP9CEJUVWO0CEJJCNVKIMGKVUUVTCVGIKGPWPF#TDGKV)G
TCFG KP FGT&KUMWUUKQP ÒDGT FKG 5VKOWNKGTWPI FGT #TDGKVUPCEJHTCIG YWTFG XQP FGT
PGWGP FGWVUEJGP $WPFGUTGIKGTWPI WPF FGP )GYGTMUEJCHVGP FKG YKEJVKIG 4QNNG FGU
RTKXCVGP-QPUWOUJGTXQTIGJQDGP
$GFKPIWPIGPFGT0CEJJCNVKIMGKVUKPFFGO\WHQNIGOCUUKXG5VQHHUVTQOWPF'PGTIKGTC
VKQPCNKUKGTWPIGP FWTEJ GKPGP 
UGJT YGKV FGHKPKGTVGP KPVGITKGTVGP 7OYGNVUEJWV\ DGK
INGKEJ\GKVKIGTCDUQNWVGT$GUEJT·PMWPIFGTGKPGT9KTVUEJCHV\WT8GTHÒIWPIUVGJGPFGP
PCVÒTNKEJGP4GUUQWTEGP&CTCWUHQNIVHÒTFKG$GUEJ·HVKIWPIUNCIGGKPGT)GUGNNUEJCHVFKG
XQP GKPGT PCEJJCNVKIGP 9KTVUEJCHVUYGKUG IGRT·IV KUV +P FGT MPCEJJCNVKIGP )GUGNN






















IKDV CDGT GKPG4GKJG IGIGPN·WHKIGT $GUEJ·HVKIWPIUYKTMWPIGP 















UGJT QHV KP #TDGKVU\GKVXGTMÒT\WPIGP DGUVCPF 
XQP CPHCPIU  5VWPFGP CP UGEJU DKU
UKGDGP6CIGPFGT9QEJGCWHJGWVGDKU5VWPFGPHÒPHOCNKPFGT9QEJGKUVFKG#T
DGKVUNQUKIMGKVKO8GTINGKEJ\WFGP2TQFWMVKXKV·VUHQTVUEJTKVVGPTGNCVKXIGTKPIIGDNKGDGP
#WEJ GKPGPCEJJCNVKIG)GUGNNUEJCHVOKV KJTGP4GUVTKMVKQPGP FGU4GUUQWTEGPGKPUCV\GU
OW­PKEJVCWVQOCVKUEJGKPG)GUGNNUEJCHVUGKPFKGXQP/CUUGPCTDGKVUNQUKIMGKVIGRT·IV
KUV /KV JQJGT9CJTUEJGKPNKEJMGKV KUV CDGT FKG MNCUUKUEJG #TDGKVUPCEJHTCIG FGWVNKEJ
IGTKPIGT
&CKPXKGNGPFKGUGT-QP\GRVGFKG0CEJJCNVKIMGKVTGKPÌMQNQIKUEJXGTUVCPFGPYKTFKUV
OKV 'TTGKEJGP FKGUGU <WUVCPFGU FKG DGUVG CNNGT9GNVGP IGUEJCHHGP&KGUGT .QIKM HQN
IGPF MCPP GU KP GKPGT PCEJJCNVKIGP )GUGNNUEJCHV PWT SWCNKVCVKX IWVG #TDGKV IGDGP
&CTWODNGKDVFKG$GUEJ·HVKIWPIOKV2TQDNGOGPFGT#TDGKVUGJTQDGTHN·EJNKEJ0WTKP





























































































































































































































































































































































































































































































































































































































































































































































































































































































&KG 5VWFKG M<WMWPHVUH·JKIGU&GWVUEJNCPFK 
$70&/+5'4'14 YKFOGV UKEJ
WPVGT FGO6KVGN M<WMWPHV FGT#TDGKVK FGO 2TQDNGO FGT #TDGKVUNQUKIMGKV UMK\\KGTV
CWEJ GKPKIG.ÌUWPIUCPU·V\G WPF UVGNNV HGUV FC­ M8QNNDGUEJ·HVKIWPIQ PWTOGJTOKV
GKPGT FGWVNKEJ IGTKPIGTGP)GUCOVCTDGKVU\GKV WPF CWEJ IGTKPIGTGP .ÌJPGP \W JCDGP
UGKPYKTFK
GDGPFC5'UYKTF\WUQ\KCNGT2JCPVCUKGCWHIGTWHGPYQTWPVGTCWEJ





UWOGPVGP \WJCWUG XGT\KEJVGP CWH KOOGT PGWG GNGMVTKUEJG #PYGPFWPIGP 
GDGPFC
5HH<WFGP.ÌUWPIGPIGJÌTGPCWEJHNGZKDNG#TDGKVU\GKVGPWPF#TDGKVUHQTOGP
FKG PCVÒTNKEJ PKEJV #WUFTWEM FGT DGNKGDKIGP 8GTHÒIDCTMGKV FGT $GUEJ·HVKIVGP UKPF
UQPFGTP #WUFTWEM KJTGT <GKVUQWXGT·PKV·V *KGTDGK YKTF QHHGPDCT XQP GKPGT /CEJV
WPF+PVGTGUUGPU[OOGVTKG KPGKPGTPCEJJCNVKIGP9KTVUEJCHVCWUIGICPIGP+PGKPGT)G
UGNNUEJCHV FKG XQP GKPGT IGTKPIGP #TDGKVUPCEJHTCIG IGMGPP\GKEJPGV KUV MCPP FKGUG
#PPCJOGFWTEJCWUCNUPCKXDG\GKEJPGVYGTFGP<WU·V\NKEJUEJNCIGPFKG#WVQTGPFGP
PKEJV CNN\W PGWGP #PUCV\ GKPGT PGICVKXGP 'KPMQOOGPUVGWGT XQT 9GKVGT UQNN FKG
5GNDUVRTQFWMVKQPUURJ·TG FC\W HÒJTGP FC­ MNQMCNTGIKQPCNG/·TMVG 'KIGPCTDGKV WPF





WPF 5QNKFCTKV·VUDGTGKEJGPK IGUEJCHHGPYKTF*KGT UEJKOOGTVYKGFGT FKG0CEJJCNVKI
MGKVCNUDGUVGCNNGT9GNVGPFWTEJ#WHITWPFXQP#TDGKVUNQUKIMGKVYGTFGP$GFÒTHPKUUG
KP'KIGPCTDGKV WPF0CEJDCTUEJCHVUJKNHG DGHTKGFKIV WPF FKG)GOGKPUEJCHV WPF FGTGP
'KPTKEJVWPIGPGTTGKEJGPWPIGCJPVG*ÌJGPHNÒIG
$KUJGT CWHIGCTDGKVGVG 'THCJTWPIGP FGWVGP KP GKPG CPFGTG 4KEJVWPI #TDGKVUNQUKIMGKV








 HKPFGP MGKP MDTGKVGTGU 4G#TTCPIGOGPV FGT .GDGPUHÒJTWPI
WPVGTUQ\KCNÌMQPQOKUEJGT2GTURGMVKXGKWPF2TQODGTIGTGVCN 
5XGTYGK
UGP CWH FGP IGTKPIGP 5VGNNGPYGTV XQP ÌHHGPVNKEJGO 'PICIGOGPV WPF9GKVGTDKNFWPI
DGKFGT#WHVGKNWPIFGTPGWIGYQPPGP(TGK\GKV
0CEJJCNVKIMGKV YKTF OKV MOQTCNKUEJ CP\WUVTGDGPFGPK 9GTVGP YKG 5QNKFCTKV·V )G
OGKPUCOMGKV)NGKEJJGKV)GTGEJVKIMGKVWPFXQTCNNGOOKVSWCUKCWVQOCVKUEJ\WGTTGK




UEJGP0CEJJCNVKIMGKVURQNKVKM HGJNGP RTCMVKUEJ \WT)·P\G F FQTV YQ FKGUG XGTOWVGV
  




+P 5WOOG KUV OKV GKPGO OCUUKXGP 4ÒEMICPI FGT PCEJUQTIGPFGP #TDGKVURN·V\G KO






FKG OKV FKGUGP #TDGKVURN·V\GP XGTDWPFGP UKPF JCWRVU·EJNKEJ KO M'HHK\KGP\DGTGKEJK
GKPGT0CEJJCNVKIMGKVUUVTCVGIKGDGPÌVKIVYGTFGP&KGUGT$GTGKEJYKTFFWTEJ/C­PCJ
OGPFKG\WT7OUGV\WPIFGT5WHHK\KGP\HQTFGTWPIDGPÌVKIVYGTFGPFGWVNKEJKPUGKPGO
9KTMWPIUHGNF GKPIGUEJT·PMV$GK GKPGT TGKPGP'HHK\KGP\RQNKVKMOÒ­VGP \$ KP CNNGP
#WVQHCDTKMGP KPVGITKGTVG /C­PCJOGP \WT 4GUUQWTEGPUEJQPWPI GKPIGUGV\V YGTFGP
/KV \WU·V\NKEJGP 5WHHK\KGP\CPUVTGPIWPIGP DTCWEJV FKG)GUGNNUEJCHV FGWVNKEJYGPKIGT
(CDTKMGP KP FGPGP KPVGITKGTVG 7OYGNVNGKUVWPIGP PCEJIGHTCIV YGTFGP &KG CPFGTGP
UKPFFWTEJ8GTOGKFWPID\Y-QP\GRVGFGTDGUUGTGP0WV\WPIXQP)ÒVGTPÒDGTHNÒUUKI
IGYQTFGP




&KG7OYGNVCTDGKVFKG KO/QOGPVPQEJ TGNCVKX IWV KFGPVKHK\KGTVWPFPCEJPCEJUQT
IGPFGPWPFKPVGITKGTVGP6·VKIMGKVGPCNUQPCEJM7OYGNVTGRCTCVWTKWPFM2TQFWMVKQP
OKV YGPKIGT 5EJCFGPK GKPIGVGKNV YGTFGP MCPP XGTN·­V FGP FGHKPKGTVGP 7OYGNVCT
DGKVUUGMVQT &KG &GHKPKVKQPGP FGT 7OYGNVCTDGKV 






























CPIGDQV"PKEJV" MGKPHCEJK"FWTEJ"'KIGPCTDGKV"WPF" 5GNDUVXGTUQTIWPI" *$70&1/+5'4'/
14" 3;;7."50"579+"CDUQTDKGTV." KUV"OKV"GKPGO"JQJGP"&TWEM"CO"#TDGKVUOCTMV"\W" TGEJ/
PGP0"9GPP"PKEJV"\WU·V\NKEJG"4GIWNKGTWPIGP"FKGU"XGTJKPFGTP."JCDGP"#TDGKVPGJOGT+P/





















&QOKPKGTGPF // 5EJNGEJV 2
$ 0CEJUQTIGPF.
+PFWUVTKGNN
/KVVGNMNGKP // 1HV")WV 2
% +PVGITKGTV.
&KGPUVNGKUVWPI








<WT8GTOGKFWPI FGWVNKEJ PGICVKXGT 'HHGMVG HÒT#TDGKVPGJOGT+PPGP KUV KO4CJOGP
GKPGT0CEJJCNVKIMGKVUFKUMWUUKQP CWEJ GKPG PCEJJCNVKIG#TDGKVU WPF 5Q\KCNRQNKVKM \W
GPVYKEMGNPFKGCNU-GTPCWEJPCEJJCNVKIG7OXGTVGKNWPIUOGEJCPKUOGPGPVYKEMGNV
&KG&KUMWUUKQPÒDGTPCEJJCNVKIG7OXGTVGKNWPI KUV KO4CJOGPFGT0CEJJCNVKIMGKVU
MQP\GRVG CDGTPQEJ\WYGPKI CWUIGRT·IV1HVYKTFFCU6JGOC CNU0GDGPCURGMVDG
JCPFGNV1HVUEJGKPVGUFC­XKGNGCTDGKVUWPFUQ\KCNRQNKVKUEJG#WUUCIGPXQPFGT#T
DGKVUWPF.GDGPUUKVWCVKQPIGJQDGPGT#PIGUVGNNVGT CWUIGJGPWPF HÒT CPFGTG$GUEJ·H
VKIVGPITWRRGP \WOKPFGUV CNU RTQDNGOCVKUEJ GKP\WUVWHGP UKPF 5Q MCPP HNGZKDNG #T


























UKXG 8GTVGKNWPI FGU 8GT\KEJVU KUV FCJGT GTHQTFGTNKEJ 'KPG PCEJJCNVKIG )GUGNNUEJCHV
DTCWEJV FCJGT 7OXGTVGKNWPIUOGEJCPKUOGP FKG GKPG OCVGTKGNNG 7OXGTVGKNWPI FGU
'KPMQOOGPU 





WPVGT $GFKPIWPIGP FGT0CEJJCNVKIMGKV YCJTUEJGKPNKEJ PKEJV JCNVDCT &CU UVGNNV PWT
FCPPMGKP2TQDNGOFCTYGPPFCU5Q\KCNU[UVGOHÒTGPVDGJTNKEJIGJCNVGPYKTFFC'K
  
IGPCTDGKVWPF0CEJDCTUEJCHVUJKNHG CPFGUUGP5VGNNG VTGVGP +PFKGUGO(CNN KUV CDGT\W
MN·TGP YKG GKPG #DUKEJGTWPI XQP 0QVNCIGP ICTCPVKGTV YGTFGP MCPP #PFGTPHCNNU
MÌPPVG GKP UQNEJGU 5[UVGO \W GKPGT M$KVVUVGNNGTCDUKEJGTWPIKOKV ITQ­GP .ÒEMGP KO







FC­ GKPG TGNCVKX MNGKPG #TDGKVUGNKVG GPVUVGJV FKG GKPGT DG\CJNVGP 8QNN\GKV'TYGTDU













+O$GTKEJV M<WMWPHVUH·JKIGU&GWVUEJNCPFK MQOOGP DGKO6JGOC 'KIGPCTDGKV FGWV










WPF FC XQT CNNGO FGT RTKXCVGP WPF FCFWTEJOKV FGT 5EJCHHWPI GKPGT ITQ­GP<CJN
SWCNKVCVKXUGJTUEJNGEJVGT#TDGKVURN·V\GKO*CWUOÒNNDGTGKEJ\WTGEJPGP#WEJFWTEJ




$GK \WPGJOGPFGT #PP·JGTWPI CP GKPG PCEJJCNVKIG 9KTVUEJCHVUYGKUG GTIGDGP UKEJ




VGPCNU KPVGITKGTVG6·VKIMGKVGP FKG CP$GFGWVWPI IGYKPPGP&GTMNCUUKUEJG7OYGNV
UGMVQTYKTFKP5WOOGCDGTFGWVNKEJMNGKPGTUGKPCNUDKUJGT
&WTEJ FKG7OUGV\WPI XGTUEJKGFGPGT 5WHHK\KGP\UVTCVGIKGP 
5RCTUCOMGKV 4GIKQPCNQTK
GPVKGTWPIIGOGKPUCOG0WV\WPI.CPINGDKIMGKVMXGTN·­VKFKG7OYGNVCTDGKVFGP7O
YGNVUGMVQT WPFYKTF KP CPFGTG 5GMVQTGPWPF$GTGKEJG KPVGITKGTV&KGUG MKP CPFGTGP
$GTGKEJGP KPVGITKGTVG 7OYGNVCTDGKVK YKTF \W GKPGO 










SWCNKV·V FWTEJ KP 5WOOG DGUUGTG #TDGKVUSWCNKV·V 'U IKDV FGWVNKEJ YGPKIGT IGUWPF
JGKVUIGH·JTFGPFG6·VKIMGKVGPFKGOGKUVGP#TDGKVGPXGTNCPIGPJÌJGTG#WUDKNFWPIUPK
XGCWUWPFUKPFOGKUVCWEJDGUUGTDG\CJNV
#WEJ KP XKGNGP $GTGKEJGP FGT 'TYGTDUCTDGKV CW­GTJCND FGU 7OYGNVUGMVQTU KUV OKV
XGTDGUUGTVGP#TDGKVUDGFKPIWPIGPCNU(QNIGKPVGITKGTVGT.ÌUWPIGP\WTGEJGP
(ÒT FKG CPFGTGP $GUEJ·HVKIVGP FKG KP 5WOOG GKPGO IGTKPIGTGP #PIGDQV CP MNCUUK
UEJGT 'TYGTDUCTDGKV IGIGPÒDGTUVGJGP KUV FKG 8GT·PFGTWPI FGT .GDGPUSWCNKV·V XQP








'KPMNCPIOKV FGT0CVWTK)GPÒIUCOMGKV FÒTHVG UVCTM XQP FGT CDUQNWVGP*ÌJG FGU
-QPUWOPKXGCWU CDJ·PIGP8QP FKGUGT9GTVUEJ·V\WPI J·PIVYKGFGTWO FKG GORHWP










'KPG 4GKJG XQP 4GIGNWPIGP FKG FGT\GKVOKV 'TYGTDUCTDGKV XGTDWPFGP UKPF UVGNNGP















&KGUG UVCTMG5VGNNWPIFGT)GYGTMUEJCHV KPFGP$GVTKGDGP FKGPKEJVWPOKVVGNDCTOKV
FGO7OYGNVUEJWV\GPVUVCPFGPKUVFCTCWH\WTÒEM\WHÒJTGPFC­FKGUG$GVTKGDG KP$G
TGKEJGP NKGIGP KP FGPGP FKG)GYGTMUEJCHV XQP*CWU CWU UVCTM KUV 'VYC  CNNGT





DGUQPFGTG KP FGT RTKXCVGP#DHCNNYKTVUEJCHV FKG FKG KO7OYGNVUGMVQT UEJNGEJVGUVGP







&WTEJ FKGUG WPINGKEJIGYKEJVKIG 1TICPKUCVKQPUFKEJVG 




'HHK\KGP\UVTCVGIKGP IGRT·IV KUV 5WHHK\KGP\UVTCVGIKGP URKGNGP HCUV MGKPG 4QNNG +O
)TWPFUCV\RTQITCOOFGU&)$KUVXQPGKPGT+PPQXCVKQPUQHHGPUKXGFKG4GFGFKGUGMUQNN
CWH \WU·V\NKEJG #TDGKVURN·V\G CWUIGTKEJVGV UGKP PGWG /·TMVG WPF 9CEJUVWOUHGNFGT
GTUEJNKG­GPWPFFKGPCEJJCNVKIG'PVYKEMNWPIHÌTFGTPK
&)$&KG'TUEJNKG­WPI
PGWGT/·TMVG WPF9CEJUVWOUHGNFGT MCPP NGKEJVOKV 5WHHK\KGP\CPHQTFGTWPIGP MQNNK
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